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Regulatory Update m Stnce ow \la! repon. the FCC has granted 2-1s in four states Georgia and 
Louisiana for BellSouth and \ l a m e  and S e u  Jerse) for \'erizon. .Applic3tionj lor 
se\enieen states' 2-1s are heiore the FCC no\\ B! year-end \ \e expect a11 of  
\ ernon to he covered h! 2'1s We especl Qwest to ha l e  2-1s in all hut one or 
1-0 states (Minnesota and Arizona being the ones u e  e\pect to lag). H'e expect 
BellSouth to have all i t s  2'1s except Florida. Finall). \\e espect SBC to add 
Caliiornta late in 2007. hut do not helie\e the .Ameritech states will get their 2-1s 
unttl the f i rst halfof2003. 

A s  pan of the 2-1 process. CSL raiec since \la! have heen reduced in man) 
states. most notahl) in the Q\\est Region. but also in  SBC and BellSouth states. 
L4e e\pect some more L'SE reductions (hlassachusetts. Seu Jersey and 
Penns>l\anin are pending for \'erizon. for example) hut cxpecr the pace to slmv 
five: hM\ much L'SE rilles ha \ e  decreased and given thai the 271 process that 
dri\c, w m e  ofrhc cuts is  nearing its end. 

For the CLLCs. the lower L S E  rates present the opponunity to enter the local 
market \\ith minimal up-front mes tmen i  I t  i s  not clear. ho\\c\er. whether some 
of the more troubled companies. like L4'orldCom. nil1 he  able to take full 
advantage, We \ l e \ \  C S L P  a5 hein& p o m \ c  tor the IXCs. paniculxl)  AT&T. but 
do not helie\? that t i  is enough io stem ihr decltriing re\enues and profitability of 
the consumer long-distance market 

I.roni the RBCI-in\estot  5 p r r y w x \ e .  i \ I .P  prewmh se\eral ptohlems. One is 
the reducriun in re\ enuo t h ~ i  imnc', t r i m  con\ cning rctilil t o  ivliolcsillc rwenues. 
The other i i  the pricing comprec<iir that comes from thr KBO('s' own attempts to 
restructure rhctr ptnco t o  c m p c t c  n i t t i  thc ncu cntrmri  l.inJll!. there i s  rlic 
exposure during 3 period n h c n  8n  K H O C  cannot !et enler lon~~dic iance .  hut the 
ISC, ha\c hcgun t o  enicr 115 l i i c ~ l  niark t  .Anion& tlir I<UOCs. SUC- is hy lar the 
mosi e\powd. In C a l i l l r n i a  and in the :\nieritech .itxes. II has super-lnu CXEP 
prices and nil ahilir! 10 c w n t c r  an 1XC"s cnrr! srirh an all-distance plan. It i s  

possihle thai \'erizon ut11 3 l 5 0  see cnnie meaningiul share loss in the next f e u  
months. but n e  do nor 5ec thc ISC's hemp 35 ! " c u d  on i t  a, the! arc on SBC. 
vanicuiarl\ in  (~a l i lom~r l  
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ver lhrec months ha,,e passed since \ \e Last puhlished OUI repon " m e  St3tuc or 

flood of 2-1 f i l l n ~ s  - \,ith the FCC and the concomitlnl chances 117 LTE-Piar;im: 
( L T E P I  ratej made b, ,ndl\,d-) stare commissions. \\e bough:  I: iimel! IC p r w i i c  
an update 

W 

0.- - 1 and Lxk.platfom In  the Regonal Bells' Territories". G n e n  the rccer: 

The flood ofapplications for in-Region Ion: distance ent? under seciion 1'1 
O S  thc Telecom Act (2 -1 )  is reaching its crest. Fourwen : -Is  have hecn 
cranied to the Regional Bells (RBOCs)  so far. and the FCC has 3pplicauons for 
seventeen more before it right nou :  .+lahama. Lennrck!. \lissi~sippi. l o n h  
Carolina and South Carolina for BellSouth: Colorado. Idaho. Iow3. Sehraska. 
S o n h  Dakota. Montana. Utah. Washington. and Wyoming for Qwst :  ?re\\ 
Hampshire. Delaware. and Virginia for Verizon. 

B! !ear-end 2002. u e  expect 271s  to cover all BellSouth states except Florida. 
dl Qwesr states except \linnesota and possihl! Arirona. 3nd all Verizon staics. 
SBC has a good chance of haying California granted b! year-end. and a slight 
chance of having Michigan granted as well. u i th  the rest of the Ameriiech 
srate, libel! to slip into the first halfof200;. 

. A s  the RBOCs have prepared to submit their 271s. they and their state 
commissions h a \ e  made chang-s to their unhundled netu or). element (LYE) 
pnces. Mhi le  commissions do occasionally change LYE prices independently 
OS the 2'1 process-as Seu York did earlier this year and 3s Massachusetts. 
S e a  Jersey. Tehas and Pennsllvania are doing nua-most changes have heen 
made as pan  of rhe 1-1 process. Thus. hoth hecause USE rates have been 
lowered sharpl! in most states over the last year 2nd hecause the 271 process is 
endin:. n e  expect a slouer rate ol' change to L'SI. prices m e r  the next year or 
I N U  than u c  h a l t  cui in  thc IAI IC\\ nionth, 

R 

R 

R 'Jhc a c ~ u a l  implementanun o: L'SLP accelerated in  rhc las: fe\\ months. as 
compeiiii\e carriers ICl.I:Cs) ha je  focused niore on this niarhet. M'orldCom's 
>IC1 diii5ion. in  panncrbhip n i r h  Z - l e1  launchud 11) \cighhorhood Plan in 
April ;\T&T has added I ~ x a l  L'SI.:P-hased sen  ice in s i \  siaies to i t s  original 
I?CI sincc >larch of2002 and \\ill prohabl! ddd another I\\<> states this !car. In 
earl! 3OU1. A T d T  ~ 3 s  olierinf LS1:P-bascd local ser\ice on11 in S e n  York 
and l ehas  Since >larch. i t  ha, added \lichigan. Gcorya .  Illinois. Ohio. 
Cai i lomia.  and l e u  Jerse!. Ii has indicated that i t  ~ 1 1 1  J I W  enter Pennsyhania 

and \IJssrlchuscrr, !his !car. \ i c  csprci 11 10 push hard tn I'alrfimia. a,hcrc i f  
\ ~ i I l  fight hardest to proiect its lonp-distance market. WorldCom's MCI 
division introduced i t s  Seighhorhood p!an in April and appcared ready to 

pursue e n n  in at least the urban zones throughout most of the country. t n t ry  
b! these long-distance carriers (IXCs) has been p a d )  in rcsponse IO potential 
en tp  h! the RBOCs into the long distance market in a g i \ m  state and panly in 
response to h e r  L X L  priccs Given the fin3ncial prohiems at WorldCom and 
the changes in AT&T's  stmcture and rnanagemeni as i t  merges its Broadband 
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.&I le351 in theon .  the preates! exposure IO changes in L S E  prices i s  10 SBC' 
,4T&T !us1 began deplO\ing C S E P  ir. C~aliiomia. uhere  SBC vil: no! hr ahic 
10 respond on the long-distance side till around >sar-end 2001. at hcsr. .&1~S I 
15 also in \Iichigan. Illinois. and Ohio. uhere i t  15 unliLrl! :ha: SRC ui!! hr 
able to respond on the long-distance side till sometime in the firs1 halioi200:. 
AS n e  indicate helo\\. L S E P  discounts are Featest merail  in thr SBC. Rrgion 
BellSouth is seeing LSLP-based en- primaril) in Georya  and I'iorida. hut 
.AT&T has not yet entered Florida. Florida i s  the onl! slate in which n e  do not 
expect BellSouth to h a w  a 271 t i l l  late first quaner 2003. Quest 's  raies ha \ e  
recentl! dropped in a numher of states. so that the Regional average CXCP rate 
has dropped from 528.21 to S23.97: However. \ \e do not helievc that enrn 

into @vest's t e r r i t o ~  i s  a high priorit! for the IXCs at an! pnce. \ ~ e n r o n ' s  
rate at 520.27 i s  the second louest on a Regional basis. hut that rate is 
relati\'el! stahle \ s  \ la! of 2002. I t  i s  also wonh noting that L'erizon has no[ 
lost much market share since rate, in  \eu York were lonered in J a n u q  
4 T & T  has indicated that i t  \ \ i l l  enter Pennsylvania and \lassachusetts this 
)ear. hut neiihsr the timing nor the level ofeffon in those states 1, clear to us. 

E The Supremc Coun has affirmed the ICC's  right to designate .I'ELIIIC (Total 
Elemeni Long Run Incremental Cost) as the methodolog! h! which LYE 
prices are scr \lore broadl!. in its May 2002 \ 'enzon Communications v.  

FCC decision. [he Supreme Coun appeared to affirm the ICC ' s  right to 

designare any  method other than rare-of-rerum. which is specifically precluded 
hg the Teleconi Aci.  for ihe purpose of setting LSE prices. 

The Ions-term cuni \a I  n f  I ' S l i P  I C .  ne\enheless. in question. In its Ma) 2002 
Veriron dccision. thc Suprcmc Cuun r c a f h n e d  the "neccssay and impair" 
standard. which i t  ha3 i iwzd !  hlfhlqhtrd in its Januar? I'IW I m a  L:iiliiies 
Board \ I-CC dcci>ion On > l ~ !  14th. in  11s CSTA \ I C C  d e c ~ o n .  the D.C 
Circuit of  \ppeals renianded 10 the 1;C.C the 1499 LSI; Crder In ~ h i c h  thr 
1-CC aricmpted 11' rcilnc thc list o! rcquircd CSLs i n  accordance with the 
Supreme ( '{un 's  m e c r h w r !  a n d  ~mpair" mndard .  The D.(. (.ircuit alsn 
\acated the l. '('C''< Iine-sharinr ordrr The 1:C.C has appealed hack I(! the full 
D C C i r cu i t  sonic A)D~L'I, vt  thc  coun ' \  dccision 

m 

* .  

m Al l  01 these ~udicial  declvons ui l l  hate an impact on ihe triennial revie- 

which was ~niriared b! t h c  ICC in Decemher oSlOOl to decidc ~ h i c h  L " t s  

still meer rhr "necersan and impair" its!. The ~riennid retieu was expected 
to conclude this !car. I t  rhc D.C Circuit does accept thc I-CC's appeal. u'e 
h e h r  11 I S  unlihel! thai the FCC \ s i l l  issue an order in the triennial reb'ieu t i l l  

aficr the coun tules. most likely some time next spring Aside  from delaying 
the conclusion. the \arious coun decisions are likely to drne  the I'CC touard a 
more granular ana lys i~  than i t  had done in the past. .That u a s  the bent of the 
current FCC an!\\a!. hut the D.C. decision reinforces 11. For example. we 
\\ou!d not he surpriwd to scs suirchinp removed as an clemcnt in some 
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markers fairl! quickl? and in others o \ e r  some longer ransttion pcriod. 0:i:i.: 

elements also might he removed over time in some geogaph i i  a n i  cus tomc~ 
markers. I f  the FCC decides to take granularit) dourn to the \ure-ccnter le\el. 
i t  may leave acNa1 imp~ementatlon in the hands of the states. hut w t h  fairl! 
tight tules to guide that implementation. In the context of I S E P .  uha: 15 

significant ahour the removal of an indnidual element is that i t  nnkes  11 

n e c e s s q  for the CLEC IO do some work to reassemhie the line v hen II insens 
11s own equipmenl. That will make i t  more diffkult to mo\e  i3rge numhers of 
customers rapidly. Thus. the timing and outcome of the triennial revieu is 
\er) imponant hoth to the CLECs;lXCs who use L X E P  and IO the RBOCs 
u h o  are uhulesaling lines IO those CLECs IXCs at deep discounrs 

The aCNal financial impacr of LXEP on either the RBOCs ur their competitors 
IS. of course. uha t  investors care ahout. Lnfonunately. it is difficult to 

quantify hecause it depends so much-on the companies' strategies. The more 
CLECs are able to cream-skim in a given market. the hener their own margins 
and the greater h e  damage to the RBOC. The CLECs' ahilit) to cream-skim. 
in u r n .  depends not only on :he CLECs' own srratcgies. hut on the RBOCs' 
uin-hack efions. uhich often include the introductioii o f n e u  pricing plans and 
the RBOCs. ability to offer all-distance plans. Thus. damage IO the RBOCs' 
financiais comes not only from the conversion of retail revenues to uholesale 
revenues, hut from a broader repricing in response to competition. The offset 
from long distance appears to he fairly minor. at this point. Although 
ulrimatel! all-disance customers may he "stickier" than those u h o  use only 
one senice.  initially both sides are likely to spend more on marketing to fight 
chum than thev did before. 

Our May 1. 2002 repon included one eifon at such an analysis. I t  found that 
L S E P  creates a discount of ahout 199; to 4290 helou retail residential revenue. 
Using the same retail rates. those discounts would nou  range from 24% 10 
509.. .Another ua?  to look at the issue i s  10 use the FCC's rate reference 
hook. uhich relies. in turn. on TYS hlll-hanestin: data .According to this 
data. averape residential spendins per househol6 on local henice IS 5.126 per 
year and on long-distance S I 7 6  per !ear. Assuming I . ?  lines per household. 
that uould equate to ahout S.<O per line in lucal revenue plus ahout S4 per line 
in access charges ior a total re\enuc per line o i  ahout 5?3-554. That figure 
ialls within the rance of 5 3 0 . 5 3  fnr retail consumer revenue that we had 
estimated in Ma!. although hoth calculations present potential problems. For 
the TSS data. specificall!. i t  is not clear whether tabes and Lnnersal Service 
Fund contrihuuonq uhich an RROC uould simpl! pass through to the 
govemmenr are included i n  the revenue. With that ca\ear. we arc using S33.50 

Region-uidc basis of2'9o in BellSouth. 1840 in Qwesr. .18O/o in SBC. and 40% 
in Verizon. The T S S  numhers also indicate that the RBOC svould need to gain 
more than three long-distance customers to make up for the revenues from any 
local custnmer i t  loses (547.1 of local plus access revenue vs, 51'8 of long- 
distance revenue ner of acccss). .i\nd-given thc different margin S n c N r e S  of 
the indusuies--l1 needs more than that to make up for the lost cash flow. of 
Course. 10 the e m n t  that an IXC can capture small business customers whose 

as a national average restdeniral r a t  Thai leads in LSI:P discounts on a 
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a c c o u n ~  fnr 1011 minutes. hascd on toomole 2 5 :  oi the I;C-C'> Pcnns!! \an~~ 
order 

l o r  t h e  colunins  thai ca!.-'~Iarc ful! LYLP hased on DI(\1 idial-equlpnmcni 
mln;tcsi. rherr 1, n c  change Thu,. io; i ompar t~un .  \\LI arc sh~nr inc  lull L . S L P  
hased on D L l l  Cor hoih 513) and .\usus1 in cur tahles 

\ \e  iorrecied an error in the t'omlula that calculated amonired non-resuming 
c1iarpi.s tur \ er1zon.s 51.4. SH. S) ' .  DE. P.4 For \7', KS. 510. OK and IS. 
!+e mi\+ h a e  some nnn-recurring charges that \+e did not ha \ e  in our last 

~ t ~ ~ r a i i o n  t o r  'rlanland. w e  are no longer using the compliance rates that \vc 
uicd in \la! S w e n t d e  loop rate a \ e r q e c  charged in se \ e rd  BellSouth. 
@\est and \ 'cnzon srates. though the actual rates did not. hased on ne\v 
ectiniate\ of  the d~strihutions of lines per zone. KY.  i. \1S. S C  N I .  .ME. RI. 
P 4  

Once \IC sssemhic our data. n e  3511 all rhe relevant stale cumniisstuns. KBOCs 
and i h c  i n t i  najor  ISCs I,? comment on i t s  aicurac!. We  recei\ed specific 
leedhack on rhc accurac! ut  cur tables from all the RBOCs and man) stares. 
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SBC Communications, Inc. (SBC) 
Meeting with SBC CFO highlights key 
initiatives; no estimate or ratings change. 

~ 

I SBC considers fixing the UNE-P mess, as a prime corporate objective. Delayed LD entry in 
key locations, combined with the lowest UNE-P rates in the country, have uniquely 
exposed SBC to profit-erodine share loss. Despite this, SBC's CFO Randall Steohenson s t i l l  
sees stable cash'flows t h r o u a  aggressive cost cutting, combined with the ability to 
maintain trends in share repurchases and dividend hikes. Consolidation in wireless i s  
another key objective of SBC. Acknowledging the proliferation of conversations among 
wireless carriers, Stephenson indicated a l l  talks are s t i l l  preliminary. In the meantime 
Cingular is raising prices, sacrificing sub growth, and looking to improve profits. - 

Full details 

W H A T  TO D O  \Z'ITH THE STOCK7 \\ 'e continup our  cautious 1 irn of telecom. al though 
recent stock price declines make us some\\ har less cautious. 
Within the group the Bells and rural relcos should pro \ ide  the best i r tu rns  .And. within 
the Bells. we continue to vieiv \'erizon as :he best choice right noir. A s  management 
indicates. share loss to L-SE-  P Is going to be quite damaging to SBC. And \re belie\,e it 
\ \ i l l  suffer the greatest consequences of th is  phenomenon among :he three Bells. Thus.  the 
( a h a t i o n  prerniuni that SBC tradrs ai rrhti\r to \.erirnn on F. EI 'EBITDA and 
dividend yield is probably not susrainable o\ er the nexr six months \ \ e  continue to use our  
current EPS esiiniaies ol S Z  30 for thlq \Ea :  and n c u  

USE- P A BIG PROBLE\l \UTI IOLT LD. SBC has b m  tlic iiiost \oca1 critic of 
U S E -  P and is no rk ing  hard to raisc p : i m  and diminish ihr ncgari\r cflcct. In [he  
absence of penasiv? long distance approval 1'Kt -  P ha, been arid \ \ i i l  curitinue Io be very 
damaging to SBC \\ i th  LD a p p i n \ d l  in t h k ,  ,Aiiii~ilii~ch rrgiciii nn: Iihcl\ iiiitil the middle or 
second half of '03 arid Califorriia i i c i i  Iihel! iliiiil \?di?rid U 2  SHC s a n d s  quire exposed at 
the moment Q \ \ m c i  i i r  shoiild not rx i iapnlatr  rhr SBC exptxirnrr uniformly to th r  
other RBOCs \ o  orhrrs face itir u i i iqu r  ciiriihnarion of lo\% priced C S t -  P. high 
residential rates (in the .Anirriirch rrgioni big ronccntraicd indusirial states. and no LD 
capability Thus \\e doir t see \'eriiori i i i  particular and BellScmrh I C  a lesser degree has 
having the same degrer o i  exposure 50 yrs. i l  an  ILEC loses a customer to LYE- P it 's  a 
big hi: to the bottom ] i n ?  - but i t  ha, :o low rh? customer for th? hit  tu be taken. 
.And in our  lie\! \'Z and BLS ai?  JihcJ\ IO hr ablc io oflsci [his maleria/!\. better than SBC 
m e r  the nexr year I t  should be riored~tha: SHC has been enjoying these sdriie benefits share 
retention in  i t s  states \ \here  i r  has long disrance approval SBC intends 10 f i l e  studies 
in ke!Jurisdicrions ilsing [ h e  regulator! path as one attempt ai raising 
in  addition. it continues to rry to use bundling as agressi \ .e ly  as possible 1" offset share 
loss. 

\VIRELESS COSsOLID.ATIOS A KE!' OBJECTI\'E Styvspaprr reports habe  
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FOR IMPORTANT INFORMATION ABOUT COLDMAN SACHS' RATING SYSTEM AND OTHER DISCLOSURfS, REFER TO 
THE END OF THIS MATERIAL. CO TO http://w~.gs.com/fese~fch/hcdgc.html, OR CONTACT YOUR INVESTMENT 
REPRESENTATIVE. 
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SBC Communications, Inc. August 22,2002 

exaggerated rhe speed of \\ireies5 consolidarion and rhe progress char has been niade I O  dnre 
Honever rhe desirabilirv of  getrinq a deal done  is obxious and the cornpan! acknn\ t i rd@ a c t n  c 
conversarions \ I r .  Stephenson no& rhar of rhe r v c  options fa: deals .A\\E presents less 
but greater regulator) and intrgrarion hurdles \'oicesrreani presents hisher dilutinn D ~ i r  tar  easier 
regularor! approval and inreg:a:lon Fur:nermore similar rc press accounrs h r  indicaed a d e d  
for  Voicesrream ma! be imprxt lca l  \\irhour rahing in 3T as an  equit? partiripant 1 1  t- no ail- casli 
deal i ,And irnporranrl!. S B C  rs open IO rhar possibilirr 

\ZiRELESS PRICE HIKES CESPITE SLO\\ER SI'B G R O \ \ T I  i The healing rllr<:\ o: \\irclt3ss 
mergers are nor nearly upon us ye1 
price hihes are geared I D  hoosi prnlitabiliti e \ e n  as I I  sacrifices sub g r o u r h  T h r  pariiculai 
increase in narional plan rates announced rhis \wek are geared to borh reduce off- nerivork 
roaming cosrs and sin\, d o i t n  thc consumption ofTD1l.A nervnrk  caparir\ SBC and BLS are full! 
erpecring their joint \'eniure to erper ienre  lo\\ 10 no sub growrh as a result of ihese actions as \\ell 
as the customer churn rhai \'.iJ br siiniulated b! rhr  \ \ o r l d C o i ~  rrseller Thifi 

C,APEX TO RE\'ESL-E S !  IOL'LD BE S O  HlCHEii T H . 4 S  I j c c  .4SD \\ILL BE LO\\ER 
-\BSEST GRO\4'TH There IS a broad efforr ro cur capex in  both xrireline arid \\ireless operations. 
In \\ireline Stephenson mdicared thai current thinhing is rhar capes  rn sales should be inn highei 
rhan IS",  and rhar in  rhe current ernironmenr i t  should be no higher rhaii 13"c  and \el i t  is 
Thus furrher capes curs should occur i n  our  \le\\. i f  denland recover! c3nririues IC fairer i r  
\ \ o d d  not be surprising to s ~ e  tapex 10 sales fall beion the i 3 c ~  rare. as it has in other  coiintries 
On the \\ireless side capex cuts are also anricipared In our  \ ' leu. slower capez spending in 

\\ireless is furihei supporter! h! thr prospects of industr) ronsoliciatinn 

COST REDUCTIOSS K E ?  T(> 11.4IST.4IZISG E.-\RSIS(;S .4St' ROOSTIS(; \!;\RGISS SBC 
sees rhe margin differential benxeen i t  and \'L arid 81.5 as indicariiig an opportunir! for further 
cost curring Pointing 10 opporrumiicr in consolidating tall crnrprs mising t,fficirnries in nen ro rk  
oprrarions and generall) trimniini: o w r h e a d  cosrs Srephenmri is focused and confident in using 
rhese sreps IO help irnpro\e nidrgliis in the facr oi  sliari loss 

C.4LIFORSI.A DSL EXPERIEYCE CI\.ES C O S F I D E S C E  IS LOSG TER\I  POTESTIAL.  In 
California. SBC is enjoying the bcnriits nf scalr DSL np?rations baing a c h i n e d  about 10% 
penerrarion 50 far As a resiilr optrations are alread! FRITDA positive and (in rhe rrajetroq to 
reach SBC's iargetrd hurrllc ra i r  
'The sreps rhar gor California ro scale include ai i  e f t r t : i \ e  wlt- iiis:allnriciii piogiaii' lo\\ help 
d r sk  costs cfferti\? rhiirn ron:ml i l in\?n i c ~ a i d ~  I- 1- arid ? f l~wt i \ r  riiaihriing afiairist rhr  
cable operarors SBC belie\es rhar niass rnatkrr dt.pli>iriirrlr ( i f  IISI \ \ i l l  o c c u r  arid that tiered 
o f f r t~ngs  are one stcp in grti ing thrrc This u l i l  ,i!l,n%, l t w r t  iiicinihl! prier? lni 1mrr  spcrds. huc 
should be able I O  maintain n n  ;i\eia+!c iitiirirhl\ p i i re  nf  d p p r u r i n i x e l y  Z 10 'l'lii\ i5 ,I l i r t le  higher 
rhan our long trim estiniatr tiat d i t r c t inn~ i l \  inw t:iocki$ l m h  oi  t l ic  iilarkci i i i  thr s m i c  \ \ a \  
Due to the absenceof lorig di!:nrirt , i ~ p r i n a I  :!i C w P ' i ~ i ~ ~  t l i ~  .lriirr~recli v,itrs SHC \\ill 
continu? i c i  t i \  io biindk 3 S L  85 a \ \ a \  nf r , l Iwt~r ,g  s!i,ir: 105s i i id ica i i i ip  t h i  rliiiiii f a lk  75?0 fo r  
rlinsc rusromers rak ing  [IS! or1 rnf! or itirir lo(oi ~ 1 1 1 r c  

In the rneanrinie Cingula! is raking sreps to hedl rhvself The 
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